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3URÀOHRIHDUQHUVDQGUHPLWWDQFHVLQ0H[LFR
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Abstract
7KLVUHVHDUFKDQDO\]HVWKHLQGLYLGXDOTXDOLWLHVDQGPLFURHFR-
QRPLFSURÀOHVIURPPH[LFDQZRUNHUVLQ0H[LFRZKLFKXQGHU
UHODWLYH GHSULYDWLRQ FRQGLWLRQV WDNH WKH FKRLFH WR OHDYH WKH
FRXQWU\ DV DQ DOWHUQDWLYHZD\ WR LPSURYH WKHLU OLIH H[SHFWD-
WLRQV,WLVIRXQGWKDWPH[LFDQDVVLVWDQFHSURJUDPVHQFRPSDVV
KHWHURJHQHRXVUHVXOWVDQGWKXVDUHQRWDJHQHUDOL]HGVLJQDORI
LPSURYHPHQWIRUWKHIDPLOLHV8VLQJD0XOWLQRPLDO/RJLWVSHF-
LÀFDWLRQZH IRXQG WKDW SXEOLF DVVLVWDQFH SURJUDPV UHLQIRUFH
UHODWLYH GHSULYDWLRQ RI QRQPLJUDQWV IDPLOLHV RQ WKRVH ZKR
KDYH UHODWLYHVZKRPLJUDWHG+XPDQ FDSLWDO DWWULEXWHV SUHV-
HQWDGLUHFWUHODWLRQZLWKWKHSURFHVVRIPLJUDWLRQQRWRQO\IRU
WUDGLWLRQDOH[SRUWLQJODERUUHJLRQVEXWDOVRIRUWKHQRUWKERU-
GHURIWKHFRXQWU\7KHVRXWKVXSSRUWVWKHUHODWLYHGHSULYDWLRQ
K\SRWKHVLVPHDQZKLOH LV QRW WKH FDVH IRU WKH86$PH[LFDQ
ERUGHU6WDWHV
.H\ZRUGV PLJUDWLRQ RFFXSDWLRQDO FKRLFH UHODWLYH GHSULYD-
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-HO&ODVLÀFDWLRQ&&--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(OSHUÀOGHORVDVDODULDGRV\ODVUHPHVDVHQ0p[LFRXQHQIRTXHGHSULYDFLyQ
UHODWLYD
5HVXPHQ
(VWDLQYHVWLJDFLyQHVWXGLDODVFXDOLGDGHVLQGLYLGXDOHV\ORVSHUÀOHVPLFURHFRQyPLFRVGH
ORVWUDEDMDGRUHVPH[LFDQRVTXHEDMRFRQGLFLRQHVGHSULYDFLyQUHODWLYDWRPDQODGHFLVLyQ
GHDEDQGRQDUHOSDtVFRQYLVWDVDPHMRUDUVXVFRQGLFLRQHVGHYLGD1XHVWURWUDEDMRHQFXHQ-
WUDTXHORVSURJUDPDVTXHLPSXOVDHOJRELHUQRPH[LFDQRSDUDFRPEDWLUODSREUH]DQRVRQ
PX\HÀFLHQWHV8VDQGRXQPRGHOR/RJLW0XOWLQRPLDOHQFRQWUDPRVTXHORVSURJUDPDVGH
DVLVWHQFLDS~EOLFDWLHQGHQDUHIRU]DUODSULYDFLyQUHODWLYDGHODVIDPLOLDVQRPLJUDQWHVIUHQWH
DODVIDPLOLDVTXHWLHQHQDOJ~QIDPLOLDUTXHKDHPLJUDGR
3DODEUDVFODYH0LJUDFLRQSULYDFLRQUHOWLYDUHPHVDV\VHOHFFLRQRFXSDFLRQDO
&DOVLÀFDFLyQ-HO&&---2
,QWURGXFWLRQ
0DVVLYHPLJUDWLRQIURP0H[LFRWRWKH8QLWHG6WDWHVRI$PHULFD86KDVEHHQD
UHFHQWFRPPRQGHQRPLQDWRURIWKH0H[LFDQHFRQRP\,Q0H[LFDQLOOHJDO
LPPLJUDWLRQUHSUHVHQWHGDERXWRI WKH WRWDO LOOHJDOZRUNIRUFH LQ86$,16
)URPWKHPDLQFDXVHVEHKLQGWKLVVLWXDWLRQ LWFDQEHIRXQGQRWRQO\ WKH
HFRQRPLFDV\PPHWULHVEHWZHHQERWKFRXQWULHVEXWDOVRWKHODFNRIRSSRUWXQLWLHV
WREHFRPHDUHJXODUZDJHHDUQHURUZRUNLQJDVVHOIHPSOR\HG
7KLVSURFHVVKDVWHQGHGWRVWUHQJWKHQDVRFLDOQHWZRUNRIPLJUDWLRQLQ0H[LFRDV
ZHOODVLQWKH86$UHVXOWLQJIURPIDPLO\UHODWLRQVKLSVUHFHSWLRQRIUHPLWWDQFHV
DQGVSHFLÀFJURXSRIZRUNHUVDFFRUGLQJWRWKH$PHULFDQODERUPDUNHWGHPDQG,Q
0H[LFRWKHVRFLDOQHWZRUNKDVEHHQWKHYHKLFOHWKURXJKUHPLWWDQFHVDVDYHU\LP-
SRUWDQWSDUWRIWKHORZLQFRPHIDPLOLHVLQFUHDVLQJQRWMXVWFRQVXPSWLRQEXWDOVR
WKHHQWUHSUHQHXULDOFDSDFLW\RI WKHUHVWRI WKHPHPEHUV·QHWZRUN:RRGURIIDQG
=HQWHQR0H]D
7KXVLWLVWKRXJKWWKDWWKHHFRQRPLFLPSDFWRIUHPLWWDQFHVZLOOWHQGWREHJUHDWHU
IRUWKRVHUHJLRQVZLWKKLJKHUUHODWLYHDQGDEVROXWHFRQFHQWUDWLRQRILQWHUQDWLRQDO
PLJUDQWV 6WDQGDUG HFRQRPLF WKHRU\ VHHVPLJUDWLRQ DV D QDWXUDO SURFHVVZKHUH
1:HZRXOGOLNHWRWKDQNDQRQ\PRXVUHIHUHHVIRUWKH\FRPPHQWV/XLV+XHVFDDJUDGHFHDO&21$&<7SRUVX
DSR\R HQPRGDOLGDGGH(VWDQFLD6DEiWLFD HQ HO([WUDQMHUR (6 HQ&DQDGi8QLYHUVLWp/D-
YDO'pSDUWHPHQWG·pFRQRPLTXHGRQGHFRQFOX\yVXSDUWHFRUUHVSRQGLHQWHGHHVWDLQYHVWLJDFLyQ
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PLJUDQWVPRYHWRDQRWKHUFRXQWU\LQRUGHUWRLPSURYHWKHLUOLYLQJVWDQGDUG7KLV
VRUW RI WKHRULHV FRQVLGHUVPLJUDWLRQ DV D UDWLRQDO UHVSRQVH WR H[SHFWHG LQFRPH
GLIIHUHQWLDOVEHWZHHQGHVWLQ\DQGRULJLQDUHDV7RGDUR,Q WKLVFDVHSXUH
GLIIHUHQWLDOVLQLQFRPHZRXOGEHWKHNH\H[SODQDWLRQYDULDEOHDVDUHDVRQIRUVHDU-
FKLQJQHZMREVDQGKLJKHUZDJHV+RZHYHUWKHUHH[LVWVDQRWKHUIDFWRUVQRWEHLQJ
DFFRXQWHG IRU LQ WKH WUDGLWLRQDOHFRQRPLF WKHRU\ VXFKDV WKHFRVWRIPLJUDWLRQ
DWWLWXGHZLWKUHJDUGVWRULVNUHODWLYHGHSULYDWLRQK\SRWKHVLVDQGWKHUROHRIVRFLDO
FDSLWDORUQHWZRUNV6WDUNDQG%ORRP6WDUN
7KLVUHVHDUFKH[SORUHV WKHHIIHFWSURGXFHGE\UHODWLYHGHSULYDWLRQRQWKHLQFHQ-
WLYHVWREHDQHDUQHURIUHPLWWDQFHVIURPWKH86IRUWKH0H[LFDQIDPLOLHV)URP
RXUSRLQWRIYLHZVRFLDOQHWZRUNVKROGDFRPSOHWHSURFHVVWKDWLQFOXGHVQRWRQO\
DGHFLVLRQIURPWKHKRXVHKROGKHDGEXWDOVRDGHFLVLRQGHSHQGLQJRQWKHFRPSOHWH
IDPLO\XSRQWKHDELOLWLHVDQGDWWULEXWHVRILWVPHPEHUV
7KH JRDO RI WKH SDSHU LV DLPHG DW SURYLGLQJ D FOHDU SLFWXUH RI WKH LQGLYLGXDO·V
SURÀOHUHFHLYLQJUHPLWWDQFHVLQFRPSDULVRQZLWKKLVQRQPLJUDQWVFRXQWHUSDUW,Q
GRLQJVRZHFDUU\RXWDPLFURHFRQRPHWULFDQDO\VLVWRXQGHUVWDQGWKHEHKDYLRU
DQGSURÀOHRIWKHVHVRUWRIZRUNHUVDWDQLQGLYLGXDODQGUHJLRQDOOHYHOLQ0H[LFR
0RVWRIWKHVWXGLHVDYDLODEOHXSWRGDWHUHIHUWRWKLVDQDO\VLVDVDSXUHO\PDFUR
SHUVSHFWLYHHYHQWZLWKDJJUHJDWHGDWD
7KHDUWLFOHLVGLYLGHGLQIRXUSDUWV7KHÀUVWSDUWVKRZVWKHIUDPHZRUNDQGPDNHV
DVXUYH\RIWKHUHVHDUFKIRXQGDWWKLVWLPHWKHVHFRQGSDUWLOOXVWUDWHVWKHWHFKQLFDO
DVSHFWV GDWD DQGPHWKRGV LPSOHPHQWHG WKLUG SDUW VKRZ WKH HPSLULFDO DSSOLFD-
WLRQVDQGWKHIRXUWKVXPPDUL]HVWKHUHVXOWV
7KHRUHWLFDODSSURDFKHVDQGHYLGHQFHRI1(/0
,PPLJUDWLRQLVREVHUYHGDVDQDOWHUQDWLYHMREWKDWDOORZVQRWRQO\KHOSLQJSHRSOH
H[FOXGHG IURP WKH ODERUPDUNHWEXW DOVR WRDFTXLUHPRUH ODERUH[SHULHQFHDQG
VNLOOV,WLVVDLGWKDWWKHVHODERUH[SHULHQFHLVDSSOLHGZKHQWKH\FRPHEDFNWRLWV
SODFHRIRULJLQ0H]DHWDO,QLWLDOO\LWZDVWKRXJKWWKDWGRPHVWLFPLJUD-
WLRQZRXOGEHDSURPSWO\SURFHVVWKURXJKZKLFKWKHH[FHVVRIODERU²LQWKHUXUDO
VHFWRU²FRXOGEHWUDQVIHUUHGWRPRGHUQVHFWRUVEXVWLQJHFRQRPLFJURZWK7RGDUR
'RPHVWLFPLJUDWLRQKDGEHHQVHHQDVDFDWDO\VWIRUKXPDQUHVRXUFHVPR-
ELOLW\ IURPDUHDVZKHUH ODERUSURGXFWLYLW\ZDV ORZ WR WKRVHZKHUHSURGXFWLYLW\
UHPDLQHGVWURQJDQGVWDEOH/HZLV)HLDQG5DQLV
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%DXGDVVH DQG&DOGHUyQ  DQDO\VH WKH LPSDFW RI OLEHUDOL]DWLRQ SROLFLHV LQ
DJULFXOWXUHLQGHYHORSLQJFRXQWULHV+HVXJJHVWVWKDWDJULFXOWXUDOOLEHUDOL]DWLRQLQ
GHYHORSLQJFRXQWULHV LQFUHDVHV LQHTXDOLW\RIZDJHVDQG WKHPLJUDWLRQ7KH\XVH
D VDPSOH RI  FRXQWULHV IRU WKH SHULRGV ² DQG² DQG DSSO\
FURVV²VHFWLRQDOHVWLPDWLRQVWRVWXG\.X]QHWV²$KOXZDOLDHIIHFWV7KH\IRXQGWKDW
IRUFRXQWULHVZKHUHWKHVKDUHRIDOLPHQWDU\SURGXFWVLQWKHFRQVXPSWLRQEDVNHWLV
VPDOO OLEHUDOL]DWLRQRIDJULFXOWXUH WHQGV WR LQFUHDVH LQHTXDOLW\DQG0LJUDWLRQDV
RSSRVHGWRWKRVHZKHUHVXFKVKDUHLVODUJHULQZKLFKFDVHOLEHUDOL]DWLRQWHQGVWR
GLPLQLVKLQFRPHLQHTXDOLW\DVVXSSRVHWKH:RUOG%DQN
:LWK WKHRSHQLQJRI WUDGLWLRQDODJULFXOWXUDOPDUNHWVDQG OHVVHIÀFLHQWPDNHV LWV
SURGXFWV HQWHU LQ FRPSHWLWLRQZLWK LPSRUWV IURP FRXQWULHVZLWK KLJKHU EHQHÀWV
DQGVXEVLGL]HGSURGXFWV7KLVVLWXDWLRQFDXVHVDUHGXFWLRQLQQDWLRQDOSULFHRIIRRG
FRPPRGLWLHVDQGWKHGHFUHDVHRIDJULFXOWXUDOUHYHQXHVLVVXHWKDWEULQJVZLWKLWWKH
LQFUHDVHRILQWHUQDODQGLQWHUQDWLRQDOPLJUDWRU\PRYHPHQWVWKHULVHLQXQHPSOR\-
PHQWDQGWKHHPHUJHQFHRIWKHLQIRUPDOVHFWRURIWKHHFRQRP\
:HGHSDUWXUHIURPFRPELQLQJWZRWKHRUHWLFDODSSURDFKHV1HZ(FRQRPLFVRI/D-
ERUPLJUDWLRQ²1(/0²DQG5HODWLYH'HSULYDWLRQ²5'²,QRUGHU WRXQGHUVWDQG
PLJUDWLRQ1(/0DQG5'H[DPLQHWKHLQFHQWLYHVDQGLPSOLFDWLRQVRIWKHGHFLVLRQ
WDNHQE\ WKH IDPLO\ LQD VHQVHRIPD[LPL]LQJ WKHLUZHOOEHLQJ LQ WKHVHDUFKLQJ
IRUEHWWHUDOWHUQDWLYHVRIMREVZKHQHPLJUDWLQJ6WDUNDQG%ORRP6WDUNDQG
4LDQJ5'FRPHVRXWDVVLPLODUWRWKHUHODWLYHLQFRPHK\SRWKHVLVVWDWHGE\
9HEOHQDQG'XHVHQEHUU\'HFLVLRQWRPLJUDWHLVIRXQGWREHUHODWHG
ZLWKWKHLQWHUDFWLRQEHWZHHQFRQGLWLRQVWKDW´SXVKHVµDQG´DWWUDFWVµWKHPLJUDQW
ZRUNHUVLQLWVSODFHRIRULJLQ
$FFRUGLQJWR6KLIIDEDQGIUHHWUDGHGRHVQRWDIIHFWVRFLDOFDSL-
WDOPHDQZKLOHPLJUDWLRQGRHV6RFLDOFDSLWDOFDQLQÁXHQFHWKHÁRZRIPLJUDWLRQ
7KHVHHYLGHQFHVKRZWKDWPLJUDWLRQDFWVOLNHDFKDQQHOLQGXFLQJDEDODQFHLQWKH
ODERUPDUNHWVGXHWRVXUSOXVRUVKRUWIDOORIZRUNHUV)RUWKHHPLJUDWLRQFRXQWU\
VRFLDOFDSLWDOGHFUHDVHVZLWKWKHOHYHORIPLJUDWLRQPHDQZKLOHIRUWKHLPPLJUD-
WLRQFRXQWU\LQFUHDVHV7KHUHH[LVWRWKHUFDXVHVDVZHOOVXFKDVWKHFDSDFLW\RIWKH
VRFLHW\PHPEHUV WRVKDUHVDPHSULQFLSOHVDQGPRUDOV LQRUGHU WRFRPPXQLFDWH
WKHPVHOYHVDQGDFWLQFRPPRQ,WLVDFWXDOO\LQWKLVSRLQWZKHUH5'DSSHDUVDV
DQDGGLWLRQDOYDULDEOH²VWDWLVWLFDOO\QRWHZRUWK\H[SODLQLQJQRWDEO\PLJUDWLRQDV
VKRZQE\6WDUNDQG4LDQJDQG4XLQQ
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6WDUNDQG4LDQJGHPRQVWUDWHDWKHRU\RIPLJUDWLRQZKHUH5'LVDGHWHU-
PLQDQWYDULDEOH²DPRQJRWKHUV²LQWKHSURFHVVRIPLJUDWLRQ+LVZRUNDVFHUWDLQ
WKDWWKHFRQGLWLRQVGHSULYLQJWKHPWHQGWRLQFUHDVHZKHQWKHUHDUHQRFRQGLWLRQV
IRUPLJUDWLRQWRDULVHDVDUHDOFKRLFHIRUWKHLQGLYLGXDOVSURYLQJWKDWWKHRSSRVLWH
RXWFRPHHPHUJHVZKHQWKHUHH[LVWVDWOHDVWRQHPLJUDWLRQFKRLFHRXWRIWKHLUSODFH
RIRULJLQ5'LVVHHQDVWKHFRQGLWLRQIRUQRQPLJUDQWVWRFRPSDUHWKHLUVLWXDWLRQ
ZLWKWKRVHHPLJUDWLQJDVORQJDVWKHLULQFRPHVDQGOLYLQJFRQGLWLRQVLPSURYHXWL-
OLW\JURZVVRWKDWWKH\WDNHWKHFKRLFHRIPRYLQJDEURDG
4XLQQSUHVHQWVDQLQWHUQDOH[WHUQDOPLJUDWLRQDQDO\VLVIRU86$DQG0H[L-
FDQZRUNHUV+LVZRUNGHPRQVWUDWHV WKDW WKH+DUULV7RGDURPRGHOFRUUHFWO\ÀWV
IRUWKHPLJUDWLRQIRUERWKFRXQWULHVPHDQZKLOHWKH5'IRFXVVXSSRUWVEHWWHUWKH
PLJUDWLRQÁRZVRIZRUNHUVZLWKLQHDFKFRXQWU\4XLQQ7KHODVWHYL-
GHQFHVXJJHVWVWKDW0H[LFDQ$PHULFDQPLJUDWLRQFRXOGEHLQFUHDVLQJWKH5'RI
WKHQRQPLJUDQWVLQWKH0H[LFDQORFDOLWLHVDQGSURSRVHVDVHWRI´ SXOOµDQG´ SXVKµ
IDFWRUVDIIHFWLQJWKHPLJUDWLRQGHFLVLRQRIWKHIDPLO\
0LJUDWLRQ LV DOVR DZD\ WR OHVVHQ WKH LPSDFW IURP WKH IDLOXUHVSUHVHQWHG LQ WKH
FUHGLWFDSLWDODQGLQVXUDQFHPDUNHWVIRUWKHOHVVGHYHORSHGHFRQRPLHV6WDUNDQG
%ORRP6WDUNDQG/XFDV6DQD\0DVVH\DQG0H]DHWDO
ZKHUHWKHVHDXWKRUVFRQVLGHUDQLPSOLFLWRUH[SOLFLWFRQWUDFWXDODUUDQJHPHQWEH-
WZHHQWKHIDPLO\DQGWKHLUSHHUHPLJUDQWLQWKHVDPHZD\DQLQLWLDOLQYHVWPHQWLV
UXQLQRUGHUWRUHFRYHULWLQWKHIXWXUHWKURXJKWKHÁRZRIUHPLWWDQFHV
:HIRXQGWKDWPRVWRIWKHVWXGLHVDERXWWKHVXEMHFWIRU0H[LFRKDYHMXVWIRFXVHG
RQPDFURHFRQRPLFDVSHFWVIURPPLJUDWLRQDQGUHPLWWDQFHV=iUDWH+R\RV
0XxR]DDQGE&DOGHUyQDQG0HQGR]DDQGDQG&DOGHUyQ
DQG+HUQiQGH]OHDYLQJIRUDUHGXFHGHYLGHQFHWKDWFRQVLGHUVWKH1(/0
K\SRWKHVLV6WDUN7D\ORUDQG<LW]KDNL7D\ORUDQG0DUWLQ%UDXZHW
DO0H]DHWDODQG4XLQQ7KHVHODVWVWXGLHVH[SORUHUHPLW-
WDQFHVDQGPLJUDWLRQZLWKIRFXVHVUHODWHGRQZHOIDUHDQGGLVWULEXWLRQ6WDUNHWDO
KXPDQFDSLWDO7D\ORUDQG0DUWLQDQG4XLQQRUPLFURHQ-
WHUSULVHVDQGGHYHORSPHQW:RRGUXIIDQG=HQWHQRDQG0H]DHWDO
7KHWHVWDEOHK\SRWKHVHV LQ WKLVSDSHUDUHVXPPDUL]HGLQ WKHQH[W WZRHPSLULFDO
SUHGLFWLRQV D5'LQFUHDVHV WKH OLNHOLKRRGRIPLJUDWLRQDQGE WKHUHH[LVWVD
SRVLWLYHUHODWLRQEHWZHHQWKHOHYHOVRIVDWLVIDFWLRQLQQHHGV²FDOOHG
 
²ZLWKUHVSHFW
WRWKHSUREDELOLW\RIUHFHLYLQJUHPLWWDQFHVZLWKLQWKHSODFHRIRULJLQ
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'DWDDQG0HWKRGV
:HGHSDUWXUHIURPWKH5'DSSURDFKHVWDEOLVKLQJ WKDWPLJUDWLRQZLOODVVXPHGD
WUDGHRIIEHWZHHQGHSULYDWLRQDQGDEVROXWHLQFRPHSOXVDGGLWLRQDOQHHGVLQRWKHU
ZRUGVLWZLOOGHSHQGRQWKHOHYHORIDYHUVLRQWKDWDIDPLO\RUDJURXSRIIDPLOLHV
DQGLQGLYLGXDOVZLOOIHHOZLWKUHVSHFWWRWKHUHODWLYHGHSULYDWLRQZKHQFRPSDULQJ
WRWKHJURXSRIHPLJUDQWV
,QRUGHUWRFDSWXUHWKHHFRQRPLFDVSHFWWKDWLPSXOVHVDQLQGLYLGXDOWRHPLJUDWHZH
FRQVLGHUDUHODWLYHVFKHPHZLWKDSRLQWRIUHIHUHQFHDVWKHDYHUDJHYDOXHRIDYHF-
WRURIQHHGVRIWKHLQGLYLGXDO·VRZQFRPPXQLW\RIRULJLQDVDIXQFWLRQRIUHODWLYH
GHSULYDWLRQWKDWFRPSDUHVDKRXVHKROGLQWKHIROORZLQJPDQQHU
    

:KHUH UHSUHVHQWVDEVROXWHDYHUDJHLQFRPH WKHDYHUDJHQHHGVFRQVLGHUHGIRU
DIDPLO\ DVDYHFWRURILQGLYLGXDODWWULEXWHVRIWKHZRUNHUVDQG DVDYHFWRU
RIKRXVHKROGFKDUDFWHULVWLFV)ROORZLQJ6WDUNDQG4LDQJ5'IRUDÀQLWH
DQGGLVFUHWHFDVHRILQGLYLGXDOVZLWKLQFRPHV ZKHUH 
LVGHÀQHGDV
 
ZLWK ZKHUH UHIHUVWRWKHSUREDELOLW\RIHPLJUDQWVZLWKLQFRPH
KLJKHURUHTXDOWR WKDWLV 
$FFHVVWR0H[LFDQPLFURGDWDOHYHOLQIRUPDWLRQKDVEHHQHDVLHUDQGZLGHO\XVHG
LQWKHODVWGHFDGHWKHUHIRUHWKLVZRUNIRFXVHVLQXVLQJDPXOWLQRPLDO/RJLWPRGHO
LQRUGHUWRGLVDJJUHJDWHDWDQLQGLYLGXDOOHYHOWKHLPSDFWVDQGLQÁXHQFHIRUHDFK
FKDUDFWHULVWLFRQWKHHDUQLQJVOLNHOLKRRGRIUHFHLYLQJUHPLWWDQFHV7KHPRGHOIR-
OORZVDGLVFUHWHUHJUHVVLRQHTXDWLRQZKHUHWKHGHSHQGHQWYDULDEOHWDNHVWKHDOWHU-
QDWLYHV RIWKHQH[WIRUP
 
ZKHUHMLVWKHGHSHQGHQWYDULDEOHZKLFKVSHFLÀHVWKHPLJUDWLRQFRQGLWLRQDVWKH
JURXSRIjDOWHUQDWLYHVIRUDQ\LQGLYLGXDOFRQVLGHULQJWKHUHVWULFWLRQRQLQFRPHHV-
WDEOLVKHGLQWKHHTXDWLRQ,QRXUPRGHOWKHGHSHQGHQWYDULDEOHIRUWKHRXWFRPH
3URÀOHRIHDUQHUVDQGUHPLWWDQFHVLQ0H[LFRDUHODWLYHGHSULYDWLRQDSSURDFK
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LQPLJUDWLRQFRQGLWLRQM WDNHVÀYHSRVVLEOHRXWFRPHV1RQPLJUDQW LQGLYLGXDO
j  HPLJUDWHDVZDJHHDUQHUj HPLJUDWHDVDJULFXOWXUDOZRUNHUj  
HPLJUDWHDVVHOIHPSOR\HGj RUHPLJUDWHDVRZQHURIDEXVLQHVVj 7KH
EDVHFDWHJRU\IURPWKHPRGHOLVVHWWR0 WKHQRQPLJUDQWZRUNHUV7KHFRQ-
VWDQWWHUPLV WKHYHFWRURILQGLYLGXDOVDQGKRXVHKROGFKDUDFWHULVWLFVDIIHFWLQJ
WKHDOWHUQDWLYHVDUH \

UHVSHFWLYHO\DQGWKHHUURUWHUPVDWLVI\LQJWKHKDELWXDO
FRQGLWLRQVRIQRUPDOLW\LV 
7KHHVWLPDWHV DUHREWDLQHGIURPDPD[LPXPOLNHOLKRRGSURFHVV)RUPXOD
UHSUHVHQWVWKHOLNHOLKRRGIRUDQLQGLYLGXDOZLWKDWWULEXWHV  DQG VHOHFWLQJWKH
UHIHUUHGVHJPHQW3UREDELOLWLHVKDYHEHHQREWDLQHGDVIROORZV

 

:KHUH m LV WKHGLVFUHWHGHSHQGHQWFKRLFH]DQGxDV WKHDYHUDJHYDOXHVRI WKH
LQGLYLGXDOVDWWULEXWHVDQG DVWKHFRHIÀFLHQWVREWDLQHGIURPWKHPXOWLQRPLDOUH-
JUHVVLRQ IRUHDFKRXWFRPHMZLWKJ DOWHUQDWLYHV$OO WKHHVWLPDWLRQVKDYHEHHQ
FDUULHGRXWXVLQJ67$7$YHUVLRQ
(PSLULFDODSSOLFDWLRQ
,QWKLVVHFWLRQZHSURFHHGWRLQIHUDERXWWKHPLFURHFRQRPLFH[SORUDWLRQRIWKHLQ-
GLYLGXDO·VSURÀOHUHFHLYLQJUHPLWWDQFHVDQGFDUU\RXWWKHWHVWIRUWKH5'K\SRWKHVLV
LQ0H[LFRLQ5DPRVDQG6LOEHUWHVWHGHPSLULFDOO\DPXOWLGLPHQVLRQDO
PRGHORIOLIHVDWLVIDFWLRQLQUHODWLRQWRKXPDQGHYHORSPHQWZLWKDQLFHO\VSHFL-
ÀFDWLRQ DQG GHVSLWH WKH\ OHDYH FOHDU WKH FRPSOH[LW\ DERXW FDSWXULQJ VWDQGDUGV
RIOLYLQJDQGTXDOLW\RIOLIHWKHLUDSSURDFKDOORZWRPHDVXUHWKHYDOXDWLRQRIWKH
JRRGQHVVRIOLIHDFFRUGLQJWRDQDFKLHYHPHQWRIVRPHYHFWRURIFRPPRGLWLHVDQG
FDSDELOLWLHVZLWKZKLFKDQLQGLYLGXDOLVHQGRZHG
'HVSLWH5DPRV DQG6LOEHU  FRQFHLYH D WKHRUHWLFDO IUDPHZRUN LQ RUGHU WR
VSHFLI\WKHLUPRGHO1D\DUDQ et al.&XPPLQVDQG$OODUGWZH
FDUULHGRXWWKH%D\HVLDQ,QIRUPDWLRQ&ULWHULD%,&EHIRUHUXQQLQJWKHPEHFDXVH
RXUSRLQWRIGHSDUWXUHLVVLPSO\WRFRQVLGHUWKRVHYDULDEOHVDIIHFWLQJWRWKHPLJUD-
WLRQGHFLVLRQWKHPRVWXVLQJFRQGLWLRQVWKDWGHSULYDWLRQWKHRU\MXVWLPSO\FRXOGEH
RUDFWDVWKHEHVWYDULDEOHV
Cuauhtémoc Calderón Villarreal y Luis Huesca Reynoso
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%,&KDVEHHQSURSRVHGE\5DIWHU\DQGHDVLO\DSSOLHGE\6FRWWDQG)UHHVH
LQ6WDWLVWLFDO$QDO\VLV6RIWZDUH67$7$ZKHQFRPSDULQJWZRPRGHOVRQH
DVEDVHDQGDQRWKHUDOWHUQDWLYHDQGLWLVEDVHGDVWKHQXPEHURIUHJUHVVRUVLQWKH
HTXDWLRQ DQG WKH HVWLPDWLRQ RI WKHPD[LPXP OLNHOLKRRG  UDWLR7KH FULWHULD
FRQVLVWVRQDSSO\LQJWKHWHVWZKLOHREVHUYLQJWKDWDVORQJDVPRUHQHJDWLYHWKH%,&
WKHEHWWHUVSHFLÀFDWLRQRIWKHPRGHOZLOOEH
8VLQJHTXDWLRQZHUXQWZRPRGHOVWRVHOHFWDEHWWHUVSHFLÀFDWLRQRIDkPRGHO
DVIROORZV
 
ZKHUH DVWKHPD[LPXPOLNHOLKRRG  RIPRGHO DQG DVWKHQXPEHURI
FRYDULDWHV:KHQ WKHÀUVWPRGHOVKRXOGEHVHOHFWHGPHDQZKLOH
LIWKHFRQGLWLRQ LVREVHUYHGWKHVHFRQGPRGHOZRXOGEHWKHEHVW
RSWLRQ
7ZRVSHFLÀFDWLRQVKDYHEHHQFRPSDUHG%RWKKDYHWKHVDPHGHSHQGHQWYDULDEOH
GHVFULEHGLQWKHSUHYLRXVVHFWLRQEXWWKHÀUVWRQHFRPSULVHDJURXSRILQGLYLGXDO
FRYDULDWHVLQDYHFWRU  LQFOXGLQJHGXFDWLRQDJHDJHVTXDUHGWRFDSWXUHH[SH-
ULHQFHJHQGHUKRXVHKROGKHDGXUEDQUXUDOFRQGLWLRQPDULWDOVWDWXVFRQGLWLRQRI
KDYLQJGHELWRUFUHGLWFDUGIRUH[SHQGLWXUHVDQGUHJLRQDOGXPPLHVIRUWKHFRXQ-
WU\ZKHUHDVWKHYHFWRURIKRXVHKROGYDULDEOHV  
 
LQFOXGHVDGHSHQGHQWHFRQRPLF
UDWLRRILWVPHPEHUV LI WKHUHDUHDQ\FKLOGUHQQXPEHURIPHPEHUVJUHDWHUWKDQ
WKHDYHUDJHDUHODWLYHGHSULYDWLRQYDULDEOHRYHUDVHWRIQHHGVFDOOHGprvjSKRQH
RZQKRPHDXWRPRELOHZDVKHUPDFKLQHDQGUHIULJHUDWRU)RUWKHVHFRQGPRGHO
ZHKDYHDGGHGWRWKHSUHYLRXVVSHFLÀFDWLRQLQ WZRYDULDEOHVRIWKHPRVWNQRZQ
VRFLDOSXEOLFSURJUDPVDSSOLHGLQ0H[LFROportunidadesDQGProcampoDQGWKH
RQHUHIHUUHGWRLQFRPHGHSULYDWLRQYDULDEOHQDPHGDVpry.
7DEOHVKRZVLQGLYLGXDOLQFRPHVDVDYHUDJHVIURPWKHGDWDEDVHDFFRUGLQJWRWKH
PLJUDWLRQ FRQGLWLRQ$Q LQWHUHVWLQJ IHDWXUH FDQ EH VHHQ DV ORQJ DV QRQPLJUDQW
 5DIWHU\  VKRZV HPSLULFDO HYLGHQFH IDYRULQJ WKH PRGHO   RYHU WKH PRGHO  ZKHQ
EDVHGRQWKHUHVXOWVRIWKHQH[WGLIIHUHQFHV²ZHDN²SRVLWLYH²VWURQJ\!
YHU\VWURQJ
5HJLRQDOJHRJUDSKLFORFDWLRQIROORZV+DQVRQVXFKWKDWSHRSOHFDQEHORQJWRWKH%RUGHU1RUWK&HQWHU
&DSLWDO6RXWKDQG<XFDWDQSHQLQVXOD6HHWDEOH$LQ$SSHQGL[IRUPRUHGHWDLOV
,QRUGHUWRDYRLGFROOLQHDULW\SUREOHPVERWKYDULDEOHVKDYHEHHQHODERUDWHGDVVSHFLDOEXLOWLQLQGLFDWRUVVHHWKH
$SSHQGL[WRXQGHUVWDQGKRZKDYHEHHQEXLOWERWKLQFRPH²pryDQGQHHGV²prvjGHSULYDWLRQYDULDEOHV
3URÀOHRIHDUQHUVDQGUHPLWWDQFHVLQ0H[LFR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ZRUNHUVSUHVHQW WKH ORZHVWDYHUDJHLQFRPHIURPWKHVDPSOHKDYLQJWKHJUHDWHU
KRPRJHQHLW\DVZHOOPHDQZKLOHIRUWKHUHVWRIWKHHPLJUDWLQJJURXSVDJUHDWHU
GLVSHUVLRQRILQFRPHVFDQEHVHHQ7KHODWWHUVLWXDWLRQLVDUHVXOWRIWKHJUHDWKH-
WHURJHQHLW\RIUHPLWWDQFHVDVDQLPSRUWDQWVRXUFHRIKRXVHKROGLQFRPHEHLQJWKLV
PRUHUHOHYDQWLQWKHFDVHRIWKHVHOIHPSOR\HGZRUNHUV
Table 1
6DPSOHRIGDWD0LJUDWLRQFRQGLWLRQDQG
UHODWLYHGHSULYDWLRQFULWHULDLQ0H[LFR
7KLUGTXDWHUO\FXUUHQWSHVRV
0LJUDWLRQ
FRQGLWLRQ
,QFRPHDQGUHPPLWDQFHV
2EV % 0HDQ 6WGGHY
1RQPLJUDQW    
:DJHHDUQHU    
$JULFXOWXUDOZRUNHU    
6HOIHPSOR\HG    
%XVLQHVV·RZQHU    
7RWDO    
6RXUFH$XWKRUV·HODERUDWLRQEDVHGRQ(1,*+
7DEOH
%D\HVLDQLQIRUPDWLRQFULWHULDIRU
6SHFLÀFDWLRQLQPXOWLQRPLDO/RJLW
'LIIHUHQFH
7HVWLQJ PORJLW PORJLW
  
    
  
  
  
  
1RWH  1XPEHURIFRYDULDWHVE\WKHQXPEHURIWKHFDWHJRULHVLQGHSHQGHQW
YDULDEOHPLQXVRPLWWHGFDWHJRU\0 QRQPLJUDQWV
6RXUFH$XWKRUV·HODERUDWLRQDFFRUGLQJWR(1,*+
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%D\HVLDQFULWHULDWHVWLVFRPSXWHGDQGUHVXOWVDUHVKRZQLQWDEOH,WFDQEHVHHQD
GLIIHUHQFHRIIDYRULQJWKHVHFRQGPRGHOZLWKDEHWWHUDGMXVWPHQWDQGYDOL-
GDWLRQIRUVSHFLÀFDWLRQ,WLVWKHPRGHOFRQVLGHULQJVRFLDOSXEOLFSURJUDPV²Opor-
tunidadesDQGProcampoDQGWKHLQFRPHGHSULYDWLRQYDULDEOHpry
Migration condition and labor position
7KHPRGHOLQFOXGLQJUHODWLYHGHSULYDWLRQYDULDEOHVDQGVRFLDOSXEOLFSURJUDPVDV
EHVWSUHGLFWRUVKDVEHHQHVWLPDWHG(GXFDWLRQDVZHOODVDJHKDYHEHHQLQWURGXFHG
LQDFRQWLQXRXVIRUPVRWKDWZHDUHDEOHRISUHGLFWLQJWKHOLNHOLKRRGSDWWHUQIRU
ERWKYDULDEOHVKROGLQJFRQVWDQWWKHUHVWRIWKHFRYDULDWHVDWWKHLUPHDQ,QRUGHU
WREHDEOHRIWHVWLQJWKHK\SRWKHVLVRIGLVVLPLODUFRXQWU\SDWWHUQVRIPLJUDWLRQDQG
UHPLWWDQFHV·LPSXOVHSUREDELOLWLHVKDYHEHHQGHSLFWHGDWDUHJLRQDOOHYHODVZHOO
:HDOVRZDQWWRSURYHWKDWGHSULYDWLRQYDULDEOHVSUHVHQWDSRVLWLYHLPSDFWWRZDUGV
PLJUDWLRQFKRLFHZLWKDJUHDWHULQFLGHQFHIRUWKHQRQPLJUDQWLQGLYLGXDOV
)LUVWZHSUHVHQWUHVXOWVDFFRUGLQJWRWKHPLJUDWLRQDQGODERUFRQGLWLRQIURP)LJX-
UHVWRVHFRQGIRFXVRQWKHUHODWLYHGHSULYDWLRQYDULDEOHVDQGWKHLULPSDFWRQ
PLJUDWLRQFRQGLWLRQLQWDEOHVDQG&RQVLGHULQJDJHDVDSUR[\IRUH[SHULHQFH
DQGVFKRROLQJRILQGLYLGXDOVLWFDQEHREVHUYHGIRUWKHFRXQWU\DVDZKROHLQÀJXUH
WKDWQRQPLJUDQWVLQFUHDVHJUDGXDOO\LWVSDUWLFLSDWLRQKRZHYHUZLWKOLNHOLKRRG
OHYHOVDSSURDFKLQJIRUDJHDQGIRUVFKRROLQJ7KHVHOIHPSOR\HGFRQ-
GLWLRQVKRZVDSRVLWLYH UHODWLRQDV WKH\DFTXLUHH[SHULHQFHDQGKDYHDQ LQYHUVH
LQFLGHQFHZLWKPRUHHGXFDWLRQZKHUHDVWKHVDODULHGPLJUDQWVH[KLELWVDQRSSRVLWH
SDWWHUQDVSXUHVLJQDORIDGHSUHVVHG0H[LFDQODERUPDUNHWZLWKQRFRQGLWLRQVRI
PRUHTXDOLÀHGODERUDEVRUSWLRQQRWDWWKHVDPHSDFHRIODERUVXSSO\JURZWKIRU
WKLVVRUWRIZRUNHUVDWOHDVW
7KHIXOOVHWRIHVWLPDWHVLVQRWVKRZQIRUVSDFHPDWWHUVKRZHYHUWKH\DUHDYDLODEOHXSRQUHTXHVW
3URÀOHRIHDUQHUVDQGUHPLWWDQFHVLQ0H[LFRDUHODWLYHGHSULYDWLRQDSSURDFK
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)LJXUH/LNHOLKRRGRIUHPLWWDQFHV·HDUQHU
DQGODERUSRVLWLRQLQ0H[LFR
6RXUFH$XWKRUV·HODERUDWLRQDFFRUGLQJWRWKHGDWDEDVHRI(1,*+
$JULFXOWXUDOZRUNHUVVKRZDQLQYHUVHSHUIRUPDQFHZLWKJUHDWHUOLNHOLKRRGIRUWKH
\RXWKZKLFKFRQÀUPVWKHVHVRUWRIZRUNHUVDVWKHOHDVWTXDOLÀHGDQGORZHUH[SH-
ULHQFHWREHWKRVHWDNLQJWKHFKRLFHRIPLJUDWLRQKDYLQJDQDYHUDJHRI\HDUV
ROGDQGZLWKQRHOHPHQWDU\VFKRROIXOÀOOHG,WFDQEHVHHQWKDWGHSDUWLQJ\HDUV
ROGDEXVLQHVV·RZQHUEHJLQVWRLQFUHDVHWKHLQFLGHQFHEXWZLWKDORZSDFHXQWLO
KDYLQJWKHRIÀFLDOUHWLUHPHQWDJHOHYHORIZLWKDOLNHOLKRRGRI
)LJXUHVDQGVKRZWKHSURÀOHVE\UHJLRQVDQGLWFDQEHVHHQWZRJHQHUDOL]HG
ZRUNHU·VEHKDYLRUE\DJHDVZHOODVVFKRROLQJ5HJLRQDO WHQGHQF\ LV VLPLODU
E\PLJUDWLRQ DQG ODERU FRQGLWLRQ H[FHSW IRU WKH&DSLWDO DQG QRQPLJUDQWV
FRQFHQWUDWHVPRUHLQWKHFDSLWDOZLWKDQDYHUDJHFRQVWDQWOLNHOLKRRGRI7KH
ÀUVWHYLGHQFHEHDUVDUHVHPEODQFHRIJUHDWHULQFLGHQFHIRUWKHDJULFXOWXUDOZRUNHUV
LQWKH&HQWHUDQG1RUWKUHJLRQV²WUDGLWLRQDOO\DVODERUH[SRUWHUUHJLRQV²DQGIRU
WKH VHOIHPSOR\HGGHSLFWLQJ DQ8 LQYHUVHSURÀOH IRU WKH6RXWK UHJLRQKDYLQJ D
EUHDNSRLQWDURXQG\HDUVROGZLWKDOLNHOLKRRGFORVHWRWKHVHFRQGHYL-
GHQFHSRLQWVRXWWKDWLWLVWKHLQWHUQDOUXUDOXUEDQPLJUDWLRQZKLFKVHWWKH&DSLWDO
WRDEVRUEWKHQRQPLJUDQWZRUNHUVZLWKDOLNHOLKRRGDERYHIRUDQ\OHYHORI
VFKRROLQJDQGDJH
Cuauhtémoc Calderón Villarreal y Luis Huesca Reynoso
22 Contaduría y Administración 59 (3), julio-septiembre 2014: 11-33
)LJXUH5HJLRQDOOLNHOLKRRGRIUHPLWWDQFHV·HDUQHUFRQGLWLRQ
DQGODERUSRVLWLRQLQ0H[LFR
3URÀOHE\DJH
6RXUFH$XWKRUV·HODERUDWLRQDFFRUGLQJWRWKHGDWDEDVHRI(1,*+
5HVXOWVDUHLQOLQHDFFRUGLQJWRUHFHQWHPSLULFDOHYLGHQFH4XLQQ0H]DHW
DO+XHVFDDQG&DOGHUyQZKHQÀQGLQJDQLQYHUVHUHODWLRQEHWZHHQ
VFKRROLQJDQGPLJUDWLRQ LQFLGHQFHIRUERWKDJULFXOWXUDODQGVHOIHPSOR\HGZRU-
NHUV:DJHHDUQHUVDUHWKHH[FHSWLRQGXHWRWKHODFNRIRSSRUWXQLWLHVIRUWKLVVRUW
RIZRUNHUVKDYLQJPRUHTXDOLÀFDWLRQZLWKLQ0H[LFRDQGLWVUHJLRQV+XHVFDDQG
&DOGHUyQ
5HJLRQVZLWKJUHDWHULQFLGHQFHRIHPLJUDWLRQDUHWKRVHNQRZQDV´WUDGLWLRQDOVµ²
WKH&HQWHUDQGWKH1RUWKRI0H[LFR²EXWDQLQWHUHVWLQJIHDWXUHLVWKH%RUGHUUHJLRQ
ZKLFKKDVEHFRPHDQH[SRUWHURITXDOLÀHGODERUDVVKRZQE\WKHHYLGHQFHLQWKLV
UHVHDUFK7KHODWWHUUHJLRQGHSLFWVDSRVLWLYHUHODWLRQEHWZHHQHGXFDWLRQDQGPL-
JUDWLRQZKLFKUHÁHFWVDQHJDWLYHVLJQDORIODERUPDWFKLQJDFFRUGLQJWRWKHFXUUHQW
WHFKQLFDOFKDQJHRISURGXFWLRQLQWKLVDUHD
3URÀOHRIHDUQHUVDQGUHPLWWDQFHVLQ0H[LFRDUHODWLYHGHSULYDWLRQDSSURDFK
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)LJXUH5HJLRQDOOLNHOLKRRGRIUHPLWWDQFHV·HDUQHUFRQGLWLRQ
DQGODERUSRVLWLRQLQ0H[LFR
3URÀOHE\VFKRROLQJ
6RXUFH$XWKRUV·HODERUDWLRQDFFRUGLQJWRWKHGDWDEDVHRI(1,*+
Migration condition and relative deprivation
,QRUGHU WR LQIHU WKH LPSDFWVSURGXFHGE\UHODWLYHGHSULYDWLRQDQGSXEOLFVRFLDO
SURJUDPVSUREDELOLWLHVDQGPDUJLQDOHIIHFWVDUHFRPSXWHGDQGVKRZQLQWDEOHV
DQGDWERWKFRXQWU\DQGUHJLRQDOOHYHO,WFDQEHREVHUYHGWKDWFDWHJRULHVZLWKD
ORZHULQFLGHQFHRIGHSULYDWLRQDUHWKRVHPLJUDWLQJZKHUHWKHQRQPLJUDQWVUHYHDO
JUHDWHUSUREDELOLWLHVRIVXIIHULQJDKLJKHUODFNRIQHHGVDQGVRPRUHGHSULYDWLRQ
)URPWDEOHLWFDQEHVHHQWKDWprvjDQGpryLQGXFHDQDWLRQDOLQFLGHQFHRI
DQGUHVSHFWLYHO\IRU WKHQRQPLJUDQWVZKHUHDV WKHUHVWRIRFFXUUHQFH LV
GLVWULEXWHGIRUWKHUHVWRIPLJUDQWZRUNHUVZKHUHWKHZDJHHDUQHUVDQGVHOIHP-
SOR\HGDVVHPEOHWKHKLJKHVWLQFLGHQFHZLWKQRPRUHWKDQLQWKHODWWHUJURXS
$QRWKHULQGLFDWRUIRUGHSULYDWLRQLVFDSWXUHGE\WKHVRFLDOSXEOLFSURJUDPVLPSOH-
PHQWHGE\WKHIHGHUDO0H[LFDQJRYHUQPHQW7KRVHDUHGLVWULEXWHGZLWKDJUHDWHU
VKDUHLQWKHQRQPLJUDQWFDWHJRU\IROORZHGE\WKHZDJHHDUQHUVWKHVHOIHPSOR-
,QWKLVFDVHZHUHSOLFDWHGWKHPRGHOXVLQJWKHVDPHVSHFLÀFDWLRQEXWLQWURGXFLQJWKHVL[UHJLRQVDVWKHGHSHQGHQW
YDULDEOHLQWKHPXOWLQRPLDOVSHFLÀFDWLRQ
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\HGDQG WKHDJULFXOWXUDOZRUNHUV7KHPLJUDWLRQFRQGLWLRQRIDEXVLQHVV·RZQHU
GRHVQRWKDYHDUHOHYDQWLQÁXHQFH,WULQJVDEHOOWKDWGHSULYDWLRQE\QHHGVprvj
VKRZVDJUHDWFKDQJHLQSUREDELOLW\ZLWKDSRVLWLYHPDUJLQDOHIIHFWRISRLQWV
7DEOH
3UREDELOLWLHVDQGPDUJLQDOHIIHFWVE\PLJUDWRU\FRQGLWLRQ
SRVLWLRQDQGUHODWLYHGHSULYDWLRQHQ0H[LFR
9DULDEOHV
1RQ
PLJUDQWV
:DJH
HDUQHU
$JULFXOWXUDO
ZRUNHU
6HOI
HPSOR\HG
%XVLQHVV
RZQHU
7RWDO
Probabilities
'HSULYDWLRQLQFRPHSU\      
'HSULYDWLRQIRUQHHGVSUYM      
)RUoportunidades      
)RUProcampo      
0DUJLQDOHIIHFWV
'HSULYDWLRQLQFRPHSU\      
'HSULYDWLRQIRUQHHGVSUYM      
)RUoportunidades      
)RUProcampo      
6RXUFH$XWKRUV·HODERUDWLRQDFFRUGLQJWR(1,*+
,QRWKHUZRUGVPDUJLQDOHIIHFWIRUprvjLPSOLHVWKDWSDVVLQJWRQRWDFKLHYLQJWKH
QRUPRIQHHGVDWWDLQHGE\ WKHFRPPXQLW\RU UHJLRQ LQ WKLVFDVHVWUHQJWKHQ WKH
FRQGLWLRQDVQRQUHPLWWDQFHHDUQHUZKHUHDVLWFKDQJHVWKHVLJQIRUWKHUHVWRIODERU
SRVLWLRQVYHULI\LQJWKHRSSRVLWHHYHQWIRUWKLVFRQFHSW
&RXQWLQJRQWKHVRFLDODVVLVWDQFHSURJUDPVOportunidadesDQGProcampoUHYHDO
WKHVDPHSDWWHUQWKRXJKZLWKORZHULQFLGHQFHIRUWKHQRQPLJUDQWVDQGFKDQJHLWV
VLJQIRUWKHUHVWRUZRUNHUVUHFHLYLQJUHPLWWDQFHV0DUJLQDOHIIHFWVIRUProcampo
DUHQRWWKDWVWURQJIRUWKHZDJHHDUQHUVDQGDJULFXOWXUDOZRUNHUVVLQFHWKRVHDUH
QHDUFHUR,WFDQEHLQIHUUHGWKDWUHFHLYLQJProcampoDVVLVWDQFHGRHVQRWPRGLI\
WKHFRQGLWLRQLQDVLJQLÀFDQWZD\IRUDKRXVHKROGZLWKUHPLWWDQFHVDQGPLJUDQWV
5HJLRQVVKRZWRFRQÀUPWKHWHQGHQF\7DEOHUHYHDOVWKDW&HQWHUDQG6RXWKDUH
WKHUHJLRQVZLWKDJUHDWHULQÁXHQFHRIUHODWLYHGHSULYDWLRQ7KH6RXWKVKRZVWKDW
GHSULYDWLRQLVJUHDWHUEHFDXVHRILQFRPHDQGQHHGVZKHUHDVWKH&HQWHUGHSLFWVLW
GXHWRProcampoIROORZHGE\LQFRPHDQGQHHGV
3URÀOHRIHDUQHUVDQGUHPLWWDQFHVLQ0H[LFRDUHODWLYHGHSULYDWLRQDSSURDFK
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$FFRUGLQJWRRXUÀQGLQJVDQGIROORZLQJWKH1(/0K\SRWKHVLV+XHVFDDQG&DO-
GHUyQGLVFRYHUHGWKHIDFWWKDWRZQLQJDKRXVHLQFUHDVHWKHOLNHOLKRRGRIUH-
FHLYLQJUHPLWWDQFHVDQGPLJUDWLRQIRUWKHDJULFXOWXUDODQGVHOIHPSOR\HGZRUNHUV
PHDQZKLOHLWLVUHGXFHGIRUWKHZDJHHDUQHUV
7KHÀUVWWHVWDEOHK\SRWKHVLVLQWKLVSDSHULVQRWFRQÀUPHG5'GRHVQRWLQFUHDVH
WKH OLNHOLKRRGRIPLJUDWLRQDWÀUVW VLJKWEXWFRUURERUDWH LQGLYLGXDOVDVQRQPL-
JUDQWVDVZHOODVQRWEHLQJHDUQHUVRIUHPLWWDQFHVDIWHULQGLYLGXDOVKDYHHQWHUHG
LQWRWKHSURFHVVRIWKHPLJUDWLRQUHPLWWDQFHVQHWZRUN5'ORRVHVVLJQLÀFDQFHH[S-
ODLQLQJWKHÁRZRIUHPLWWDQFHVDQGPLJUDWLRQLQFRQWUDVWWKHVHFRQGK\SRWKHVLVLV
FRQÀUPHGVLQFHWKHHPSLULFDOHYLGHQFHGRHVVXSSRUWDQSRVLWLYHUHODWLRQEHWZHHQ
WKHOHYHORIVDWLVIDFWLRQLQQHHGVZLWKUHVSHFWWRWKHSUREDELOLW\RIUHFHLYLQJUHPLW-
WDQFHVUHJDUGOHVVWKHSODFHRIRULJLQ
Table 4 
3UREDELOLWLHVDQGPDUJLQDOHIIHFWVE\UHJLRQV
DQGUHODWLYHGHSULYDWLRQLQ0H[LFR
9DULDEOHV )URQWHUD 1RUWH &HQWUR &DSLWDO 6XU 3HQtQVXOD 6XPD
Probabilidades
'HSULYDWLRQLQFRPHSU\       
'HSULYDWLRQIRUQHHGVSUYM       
)RUoportunidades       
)RUProcampo       
(IHFWRV0DUJLQDOHV
'HSULYDWLRQLQFRPHSU\       
'HSULYDWLRQIRUQHHGVSUYM       
)RUoportunidades       
)RUProcampo       
6RXUFH$XWKRUV·HODERUDWLRQDFFRUGLQJWR(1,*+
,WLVFRQÀUPHGWKDWVRFLDODVVLVWDQFHSURJUDPVDUHQRWDVLJQDORILPSURYHPHQWIRU
ERWKWKHLQGLYLGXDOVDQGIDPLOLHVRUDWEHVWWKRVHKDYHKDGDUHGXFHGFRYHUDJHDQG
UHVWUDLQHGEXGJHW(PSLULFDOHYLGHQFHLQWKLVUHVHDUFKSURYHGWKDWVRFLDODVVLVWDQFH
SURJUDPVLQ0H[LFRUHLQIRUFHGHSULYDWLRQZLWKJUHDWHULQFLGHQFHLQKRXVHKROGVQRW
UHFHLYLQJUHPLWWDQFHVDQGZLWKQRQPLJUDQWVZRUNHUV
,QWKHVRXWKRI0H[LFRKDYLQJDVVLVWDQFHRI3URFDPSRDQG2SRUWXQLGDGHVUHGXFHV
WKHOLNHOLKRRGRIEHORQJLQJWKHVDPHUHJLRQZLWKDQGSHUFHQWDJHSRLQWV
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VKRZLQJDQ LPSXOVH WRZDUGVPLJUDWLRQPHDQZKLOH WKHERUGHUZDV IRXQG WREH
WKHRSSRVLWHFDVHZKHUHFRXQWLQJRQSXEOLF VRFLDO DVVLVWDQFH LQFUHDVHV LWV ODERU
SDUWLFLSDWLRQIRUWKHVDPHUHJLRQ7KHQRUWKUHJLRQREVHUYHVDQHJDWLYHFKDQJHRI
SUREDELOLW\LQWKHOportunidadesSURJUDPZLWKSHUFHQWDJHSRLQWV/DVWEXWQRW
OHDVWWKHFHQWHUDQGERUGHUUHJLRQVKDYHDSRVLWLYHLPSDFWRIProcampoZKHUHWKLV
SURJUDPGRHVKHOSWRLQFUHDVHWKHSHRSOH·VSHUPDQHQF\E\DQGSHUFHQWDJH
SRLQWVUHVSHFWLYHO\
2XU UHVXOWV FRQIRUP WR WKRVH REWDLQHG LQ0H]D HW DO  6NHOGRQ 
:RRGUXII DQG=HQWHQR  DQG/R]DQR$VFHQFLR ZKHUH UHPLWWDQFHV
DUHH[SODLQHGWREHJRRGLQWHUPVRIPHHWLQJFRQVXPSWLRQQHHGVDQGWRFRSHZLWK
EDVLFUHODWLYHGHSULYDWLRQ:HOOIHGDQGKHDOWKLHULQGLYLGXDOVFDQPDNHDJUHDWHU
FRQWULEXWLRQ WR WKHLU SHUVRQDOGHYHORSPHQW DQG WKHLU UHJLRQV DV6NHOGRQ 
UHPDUNV$OWKRXJKLWKDVEHHQVKRZQWKDWUHPLWWDQFHVFRQWULEXWHWRDOOHYLDWHSR-
YHUW\ WKHLUSRWHQWLDO WREHXVHGSDUWO\ IRUZHDOWKFUHDWLRQZLWK MREVDQG LQYHVW-
PHQWVKDVVWURQJO\EHHQFULWLFL]HG5HODWLYHGHSULYDWLRQKDVIRUFHGWKRVHIDPLOLHV
WREHMRLQHGDVLPSRUWDQWQHWZRUNVZKHUHWKH\HYHQKDYHFKDQJHGWKHLURZQHQ-
YLURQPHQWZKHQFRQWULEXWLQJWRSXEOLFLQIUDVWUXFWXUHHQGRZPHQWVSDUDOOHOWRWKH
QRWVXIÀFLHQWZRUNGRQHE\WKH0H[LFDQ*RYHUQPHQWLQWKRVHLVVXHVVXFKDVWKH
REOLJDWLRQRISURYLGLQJSXEOLFOLJKWLQJSDYLQJDQGVHZHUWKHSURYLVLRQRIFOHDQ
ZDWHUIRUGRPHVWLFVHUYLFHDPRQJRWKHUVHUYLFHVWKDWPXVWKDYHEHHQSURYLGHGE\
WKHSXEOLFVHFWRUDQGQRWSDLGRUÀQDQFHGE\WKHUHPLWWDQFHV
&RQFOXVLRQV
7KLVSDSHUDQDO\]HVWKHLQGLYLGXDOTXDOLWLHVDQGPLFURHFRQRPLFSURÀOHRIZRUNHUV
WKDWLQRUGHUWRLPSURYHZHOOEHLQJH[SHFWDWLRQVLQWKHLUFRPPXQLW\XQGHUUHODWLYH
GHSULYDWLRQFLUFXPVWDQFHVFRQVLGHUWKHRSWLRQRIPLJUDWLRQ5HODWLYHO\GHSULYHG
LQGLYLGXDOVFRQVLGHUWKHLUVLWXDWLRQDVOHVVWKDQDUHJLRQDOVWDQGDUG,WKDVEHHQFRQ-
VLGHUHGYDULDEOHVFRQQHFWHGWRWKH1(/0K\SRWKHVLVVXFKDVKXPDQFDSLWDOH[SH-
ULHQFHDQGDYHFWRURIQHHGVDGGLWLRQDOWRLQFRPH7KHUHVXOWVVXJJHVWWKDW0H[L-
FR86PLJUDWLRQPD\EHLQFUHDVLQJUHODWLYHGHSULYDWLRQLQ0H[LFDQUHJLRQV%\
UHJLRQVLWLVREVHUYHGDQLQYHUVHUHODWLRQEHWZHHQVFKRROLQJDQGEHLQJDQHDUQHURI
UHPLWWDQFHVIRUWUDGLWLRQDOO\ODERUH[SRUWHUUHJLRQV²&HQWHUDQG1RUWKPHDQZKLOH
WKH%RUGHUUHJLRQVKRZVDSRVLWLYHUHODWLRQEHWZHHQWKRVHYDULDEOHV
2QHFRQWULEXWLRQRI WKLV UHVHDUFK LV WRDVVHVV WKH LPSDFWRI WZRVRFLDODVVLVWDQ-
FHSURJUDPVLPSOHPHQWHGE\WKH0H[LFDQJRYHUQPHQWDQGLWVWLHZLWKUHPLWWDQ-
3URÀOHRIHDUQHUVDQGUHPLWWDQFHVLQ0H[LFRDUHODWLYHGHSULYDWLRQDSSURDFK
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FHV,WLVFRQÀUPHGWKDWWKHSURJUDPVKDYHKHWHURJHQHRXVUHVXOWVZLWKRXWKDYLQJ
DJHQHUDOL]HGVLJQDORILPSURYHPHQWIRUWKHIDPLOLHVRUDWEHVWWKRVHKDYHEHHQ
LQVXIÀFLHQWO\DSSOLHGIRUWKHPRVWYXOQHUDEOHSRSXODWLRQOportunidades DQGPro-
campo UHLQIRUFHGHSULYDWLRQRIQRQPLJUDQWLQGLYLGXDOVUHODWLYHWRWKRVHUHFHLYLQJ
UHPLWWDQFHVRUPLJUDWLQJRXWRIWKHFRXQWU\7KHVRXWKLVWKHUHJLRQZLWKJUHDWHU
HYLGHQFHKROGLQJWKLVIDFWDQGWKHRSSRVLWHFDVHVWDQGVIRUWKH%RUGHUUHJLRQ7KH
PRVW WUDGLWLRQDOUHJLRQV&HQWHUDQG1RUWKSUHVHQWDJUHDWHUH[SXOVLRQRIPRUH
TXDOLÀHGZRUNHUVDQGLWKDVIRXQGWKHERUGHUZLWKDQHZSDWWHUQGHSLFWLQJDSRVL-
WLYHUHODWLRQEHWZHHQVFKRROLQJDQGUHPLWWDQFHV
7KHUHDUHFXUUHQW IDFWV WKDWFDQGLPLQLVK WKHÁRZRI UHPLWWDQFHVDQGPLJUDWLRQ
GLIIHUHQW IURP WKH0H[LFDQ LQWHUQDO ODERUG\QDPLFV VXFKDV WKHDQWLLPPLJUDQW
ODZVDSSOLHGFXUUHQWO\E\WKH86RULWVHFRQRPLFGHFHOHUDWLRQWKHUHIRUHGHVLJ-
QLQJDSXEOLFSROLF\PXVWEHUHOHYDQW&UHGLWVDQGLQIUDVWUXFWXUHRULHQWHGWRWKRVH
]RQHVWKDWWUDGLWLRQDOO\SXVKRXWLQGLYLGXDOVVKRXOGEHRIFRQFHUQZLWKWKHJRDORI
RSWLPL]LQJWKHSRVVLEOHUHGXFWLRQRIWKHUHPLWWDQFHÁRZV)RUWKH&HQWHUUHJLRQ
VKRXOGEHWDUJHWHGWRWKH\RXWKZKHUHDVLQWKHERUGHUWRWKRVHHOGHUO\JURXSV7KH
VRXWKUHJLRQREVHUYHVWKHQHHGWRZDUGVWKHVHWRIHQWUHSUHQHXULDOZRUNHUVHQGLQJ
XSJHWWLQJDKLJKHUVRFLDOUHWXUQZLWKLQWKLVUHJLRQRYHUWKHSURGXFWLYHDFWLYLWLHVRI
KRXVHKROGVDQGLQGLYLGXDOVFRQQHFWHGWRWKHQHWZRUNRIUHPLWWDQFHVDQGPLJUDWLRQ
5HIHUHQFHV
$OODUGW(+DYLQJ/RYLQJ%HLQJ$Q$OWHUQDWLYHWRWKH6ZHGLVK0R-
GHORI:HOIDUH5HVHDUFK,Q01XVVEDXPDQG$6HQHGVThe Quality 
of Life 2[IRUG&ODUHQGRQ
%RXUGLHX3/H&DSLWDO6RFLDOQRWHVSURYLVRLUHVActes de la Recherche 
en Sciences Sociales
%DXGDVVH7DQG&&DOGHUyQ9LOODUUHDO,QWHJUDFLyQFRPHUFLDOGHOVHFWRU
DJUtFROD\GHVLJXDOGDGHFRQyPLFDHQ ORVSDtVHVHQYtDVGHGHVDUUROOR In-
vestigación Económica'LVSRQLEOHHQKWWSZZZVFLHOR
RUJP[VFLHORSKS"VFULSW VFLBDUWWH[W	SLG 6	O-
QJ HV	WOQJ HV
Cuauhtémoc Calderón Villarreal y Luis Huesca Reynoso
28 Contaduría y Administración 59 (3), julio-septiembre 2014: 11-33
%UDXZ$GH -(GZDUG7D\ORU DQG65R]HOOH 0LJUDWLRQDQG ,QFRPHV
LQ6RXUFH&RPPXQLWLHV$1HZ(FRQRPLFVRI0LJUDWLRQ3HUVSHFWLYHIURP
&KLQDMimeo8QLYHUVLW\RI&DOLIRUQLD'DYLV
&DOGHUyQ&DQG(0HQGR]D¢([LVWHQHIHFWRVGHODVUHPHVDV\ODPLJUD-
FLyQKDFLD ORV((88 VREUHHO FUHFLPLHQWRGH0p[LFR"(Q- ,$JXLUUH
2FKRD\=7DPDU,QIDQWHFRRUGVRemesas y Desarrollo en México0p-
[LFR,QVWLWXWRGH,QYHVWLJDFLRQHV(FRQyPLFDV\(PSUHVDULDOHVGHOD8QLYHU-
VLGDG0LFKRDFDQDGH6DQ1LFROiVGH+LGDOJR&KLKXDKXHQVHGH&XOWXUD\(O
&ROHJLRGH7OD[FDOD
,PSDFWRVUHJLRQDOHVGHODVUHPHVDVHQHOFUHFLPLHQWRHFRQy-
PLFRGH0p[LFRPapeles de Población
&DUULOHV-)5H\HV$9DUJDVDQG*9HUD/DVUHPHVDVIDPLOLDUHVSUR-
YHQLHQWHVGHOH[WHULRU0DUFRFRQFHSWXDO\PHWRGRORJtDGHPHGLFLyQBanco 
de México, Documento de Trabajo MXOLR
&XPPLQV5$'RPDLQVRI/LIH6DWLVIDFWLRQ$Q$WWHPSWWR2UGHU
&KDRVSocial  Indicators Research
'XHVHQEHUU\ -  Income, Saving and the Theory of Consumer Behavior
&DPEULGJH+DUYDUG8QLYHUVLW\3UHVV
)HL-&+DQG*5DQLV$7KHRU\RI(FRQRPLFGHYHORSPHQWAmerican 
Economic Review
)LHOGV*5XUDO8UEDQ0LJUDWLRQ8UEDQ8QHPSOR\PHQWDQG8QGHUHP-
SOR\PHQWDQG-RE6HDUFK$FWLYLW\LQ/'&·VJournal of Development Eco-
nomics
+DQVRQ*+:KDW+DV+DSSHQHGWR:DJHVLQ0H[LFR6LQFH1$)7$",Q
76WHYDGHRUGDOet al.HGVFTA A and Beyond: Prospectsfor Integration 
in the Americas&DPEULGJH+DUYDUG8QLYHUVLW\3UHVV
+DUULV -5 DQG0 37RGDUR 0LJUDWLRQ XQHPSOR\PHQW DQG GHYHORS-
PHQW$WZRVHFWRUDQDO\VLVAmerican Economic Review
3URÀOHRIHDUQHUVDQGUHPLWWDQFHVLQ0H[LFRDUHODWLYHGHSULYDWLRQDSSURDFK
29Contaduría y Administración 59 (3), julio-septiembre 2014: 11-33
+XHVFD / DQG & &DOGHUyQ  ([SORUDFLyQPLFURHFRQyPLFD UHJLRQDO GHO
SHUÀOGHORVSHUFHSWRUHVGHODVUHPHVDVHQ0p[LFR(Q-,$JXLUUH2FKRD
\=7DPDU ,QIDQWH FRRUGVRemesas y Desarrollo en México0p[LFR
,QVWLWXWRGH,QYHVWLJDFLRQHV(FRQyPLFDV\(PSUHVDULDOHVGHOD8QLYHUVLGDG
0LFKRDFDQDGH6DQ1LFROiVGH+LGDOJR&KLKXDKXHQVHGH&XOWXUD\(O&R-
OHJLRGH7OD[FDOD
,PPLJUDWLRQDQG1DWXUDOL]DWLRQ6HUYLFH,166WDWLVWLFDO<HDUERRN
RI WKH,PPLJUDWLRQDQG1DWXUDOL]DWLRQ6HUYLFH:DVKLQJWRQ'&*RYHUQ-
PHQW3ULQWLQJ2IÀFH
/HZLV:$(FRQRPLFGHYHORSPHQWZLWK8QOLPLWHG6XUSOXVRI/DERXU
The Manchester School of Economic and Social Studies
/R]DQR$VFHQFLR)Bringing It Back Home. Remittances to Mexico from 
Migrant Workers in the United States&HQWHUIRU860H[LFDQ6WXGLHV8QL-
YHUVLW\RI&DOLIRUQLD6DQ'LHJR0RQRJUDSK6HULHV1R
0H]D/&3HGHU]LQL DQG60DUWtQH]3HOOHJULQL (O DXWRHPSOHRFRPR
PHFDQLVPRGHDUUDLJRGHODSREODFLyQHQ0p[LFRFDVRGHFXDWURORFDOLGD-
GHV(VWXGLRV'HPRJUiÀFRV\8UEDQRV
0XxR]$ 5 D Impacto macroeconómico de las remesas familiares en 
México, 1950-20047HVLVGRFWRUDO8QLYHUVLGDG$XWyQRPDGH%DUFHORQD
E5HPHVDV)DPLOLDUHV\VX,PSDFWRHQHO&UHFLPLHQWR(FRQy-
PLFRAnálisis Económico;;,
1DUD\DQ'5&KDPEHUV0.6KDKDQG33HWHVFKVoices of the Poor. 
Crying out for Change1HZ<RUN2[IRUG8QLYHUVLW\3UHVVIRUWKH:RUOG
%DQN
4XLQQ0$5HODWLYH'HSULYDWLRQZDJHGLIIHUHQWLDOVDQGPH[LFDQPLJUD-
WLRQReview of Development Economics
5DIWHU\$(%D\HVLDQ0RGHOVHOHFWLRQLQVRFLDOUHVHDUFKSociological 
Methodology
Cuauhtémoc Calderón Villarreal y Luis Huesca Reynoso
30 Contaduría y Administración 59 (3), julio-septiembre 2014: 11-33
5DPRV;DQG-6LOEHU2QWKHDSSOLFDWLRQRIHIÀFLHQF\DQDO\VLV WR WKH
VWXG\ RI WKH GLPHQVLRQV RI KXPDQ GHYHORSPHQWReview of Income and 
Weatlh
6DQD0DQG'60DVVH\+RXVHKROG&RPSRVLWLRQ)DPLO\0LJUDWLRQ
DQG &RPPXQLW\ &RQWH[W 0LJUDQW 5HPLWWDQFHV LQ IRXU FRXQWULHV Social 
Science Quarterly
6FKLII0 D7UDGH0LJUDWLRQDQG:HOIDUH7KH LPSDFWRIVRFLDOFDSLWDO
Policy Research Working Paper WPS 20447KH:RUOG%DQN
E/DERUPDUNHWLQWHJUDWLRQLQWKHSUHVHQFHRIVRFLDOFDSLWDO
Policy Research Working Paper WPS 22227KH:RUOG%DQN
/RYHWKHQHLJKERUWUDGHPLJUDWLRQDQGVRFLDOFDSLWDOEuro-
pean Journal of Political Economy
6FRWW-DQG-)UHHVHRegression Models for Categorical Dependent Va-
riables Using StataQGHG7H[DV6WDWD3UHVV
6WDUN2DQG'%ORRP7KH1HZ(FRQRPLFVRI/DERU0LJUDWLRQAmeri-
can Economic Review
(7D\ORUDQG6<LW]KDNL5HPPLWDQFHVDQG,QHTXDOLW\ The 
Economic Journal
DQG5(%/XFDV0LJUDWLRQ5HPLWWDQFHVDQGWKH)DPLO\ 
Economic Development and Cultural Change
DQG<4:DQJ$WKHRU\RI0LJUDWLRQDVD5HVSRQVHWR5HOD-
WLYH'HSULYDWLRQGerman Economic Review
6NHOGRQ5Migration and Poverty.8QLWHG.LQJGRP&KLQD8QLYHUVLW\RI
6XVVH[DQG8QLYHUVLW\RI+RQJ.RQJ
7D\ORU ( - DQG 3 /0DUWLQ +XPDQ&DSLWDO0LJUDWLRQ DQG UXUDO SR-
SXODWLRQFKDQJH(Q33LQJDOLDQG5(YHQVRQHandbook of Agricultural 
Economics9RO1HZ<RUN(OVHYLHU
3URÀOHRIHDUQHUVDQGUHPLWWDQFHVLQ0H[LFRDUHODWLYHGHSULYDWLRQDSSURDFK
31Contaduría y Administración 59 (3), julio-septiembre 2014: 11-33
7RGDUR0 $0RGHORI/DERU0LJUDWLRQDQG8UEDQ8QHPSOR\PHQW LQ
/HVV'HYHORSHG&RXQWULHVAmerican Economic Review
5HÁHFWLRQV RQ (FRQRPLF'HYHORSPHQW 6HOHFWHG HVVD\V RI
Michael Todaro9HUPRQW(GZDUG(OJDU3XEOLVKLQJ&R
9HEOHQ7The Theory of the Leisure Class1HZ<RUN7KH0RGHUQ/LEUDU\
:RRGUXII&DQG5=HQWHQRRemittances and Microenterprises in Méxi-
coPLPHR6DQ'LHJR8QLYHUVLW\RI&DOLIRUQLD$XJXVW
=iUDWH+R\RV* Remesas de los mexicanos y centroamericanos en los 
Estados Unidos-México0p[LFR(O&ROHJLRGHOD)URQWHUD1RUWH\0LJXHO
ÉQJHO3RUU~D
Cuauhtémoc Calderón Villarreal y Luis Huesca Reynoso
32 Contaduría y Administración 59 (3), julio-septiembre 2014: 11-33
$SSHQGL[
7KLVSDUWVKRZVWKHFRQVWUXFWLRQRIWKHWZRYDULDEOHVRIUHODWLYHGHSULYDWLRQXVHG
LQWKHHPSLULFDODQDO\VLVDFFRUGLQJWRWKHPLJUDWLRQFRQGLWLRQIRUDQLQGLYLGXDO
RUDKRXVHKROGKDYLQJUHPLWWDQFHVFDSWXUHGLQWKHSHULRGRIWKHVXUYH\DWWKHWKLUG
TXDUWHUO\RILQWKH(QFXHVWD1DFLRQDOGH,QJUHVRV\*DVWRVGHORV+RJDUHV
(1,*+,QGLYLGXDOVDVQRQPLJUDQWVDUHWKRVHQRWUHFHLYLQJUHPLWWDQFHVZLWKDQ
DYHUDJHKRXVHKROGLQFRPHOHVVWKDQWKHVWDQGDUGDYHUDJHLQFRPHLQWKHLUFRPPX-
QLW\RUUHJLRQ
7KHÀUVW YDULDEOH RI GHSULYDWLRQ LV EDVHGRQ LQFRPH SU\ GHÀQHG DV D UDWLR RI
WKHLQGLYLGXDO·VLQFRPHZKHQLWLVFRPSDUHGWRWKHUHJLRQDODYHUDJHLQFRPHIURP
UHPLWWDQFHV7KHQRUPFDQQRWEHWKHVDPSOHDYHUDJHRIUHPLWWDQFHVIRUWKHZKROH
GDWDGXHWRWZRUHDVRQV5'WKHRU\HVWDEOLVKHVWKDWDQLQGLYLGXDOFRPSDUHVKLV
VLWXDWLRQZLWKKLV´QHLJKERUPLJUDQWµDQGXVLQJWKHDYHUDJHLQFRPHIURPWKHLU
RZQUHJLRQDYRLGVWKHPXOWLFROOLQHDULW\SUREOHPVWKDWFRPHDERXWZKHQMRLQLQJLW
WRWKHUHVWRIWKHYDULDEOHVFRQFHUQLQJGHSULYDWLRQLQWKHVDPHVSHFLÀFDWLRQ7KH
IRUPXODIRULQFRPHGHSULYDWLRQLV

ZKHUH DVWKHDYHUDJHLQFRPHVIURPQRQPLJUDQWVZLWKDSUREDELOLV-
WLFUHVWULFWLRQ H[SODLQHGLQWKHPDLQWH[WLQHTXDWLRQDQG DVWKH
DYHUDJHLQFRPHIURPUHPLWWDQFHVLQWKHUHJLRQj
7KHVDPHSURFHGXUHVXVHGLQRUGHUWRHODERUDWHWKHVHFRQGGHSULYDWLRQYDULDEOHRI
QHHGVSUYMDGGLQJDQXPEHURIGLVFUHWHYDULDEOHVFRGLÀHGFHURRQHLQWKHGDWD
EDVHDWDKRXVHKROGXQLWOHYHO

ZKHUH RQEHKDOIRIWKHVXPRIÀYHQHHGVDVFRPSDUHGWRWKHUHJLRQDO
DYHUDJH FRQVWUXFWHGE\DGGLQJ WKHRZQHUVKLSRIKRPHSKRQHFDU IRUZRUN
UHIULJHUDWRUDQGZDVKLQJPDFKLQH
3URÀOHRIHDUQHUVDQGUHPLWWDQFHVLQ0H[LFRDUHODWLYHGHSULYDWLRQDSSURDFK
33Contaduría y Administración 59 (3), julio-septiembre 2014: 11-33
Table A1
'HVFULSWLYHVWDWLVWLFVRIWKHVDPSOH0H[LFR(1,*+
9DULDEOHV 0HDQ 6WGGHY 0LQ 0D[ 2EV
,QGLYLGXDOV
1RQPLJUDQW    1 
:DJHHDUQHU    1 
$JULFXOWXUDOZRUNHU    1 
6HOIHPSOR\HG    1 
%XVLQHVV·RZQHU    1 
%RUGHU    1 
1RUWK    1 
&HQWHU    1 
&DSLWDO    1 
6RXWK    1 
3HQLQVXOD    1 
6FKRROLQJ     
$JH     
$JHVTXDUHG     
6H[    1 
+RXVHKROGKHDG    1 
=RQH    1 
0DULWDOVWDWXV    1 
'HELWFUHGLWFDUG    1 
+RXVHKROG

+RPH    1 
'HSUDWLR     
&KLOGUHQ    1 
+RXVHKROGVL]H    1 
3KRQH    1 
&DUIRUZRUN    1 
5HIULJHUDWRU    1 
:KDVLQJPDFKLQH    1 
2SRUWXQLGDGHV    1 
3URFDPSR    1 
3U\    1 
3UYM   -1 1 
1RWH 5HJLRQV KDYH EHHQ DVVHPEOHG DV IROORZV %RUGHU %DMD&DOLIRUQLD &KLKXDKXD
&RDKXLOD 1XHYR /HyQ 6RQRUD 7DPDXOLSDV 1RUWK $JXDVFDOLHQWHV %DMD &DOLIRUQLD
6XU'XUDQJR1D\DULW6/36LQDORD=DFDWHFDV&HQWHU&ROLPD*XDQDMXDWR+LGDOJR
-DOLVFR0LFKRDFiQ0RUHORV3XHEOD4XHUpWDUR7OD[FDOD9HUDFUX]&DSLWDO')(VWDGR
GH 0p[LFR 6RXWK &KLDSDV *XHUUHUR 2D[DFD DQG 3HQLQVXOD &DPSHFKH 7DEDVFR
4XLQWDQD5RR<XFDWiQ
6RXUFH$XWKRUV·HODERUDWLRQDFFRUGLQJWR(1,*+
